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rates. Further, it appears that these gains have been 
made without undue loss of safety of principal. 

Investment in assets with relatively poor marketabil- 
ity may raise doubts as to possible losses in the event of 
forced liquidation at some future date. Yet, as has been 
pointed out, this question may just as well be raised with 
regard to holdings of substantial blocks of market- 
able securities with the exception of those issued by the 
United States Government. Further, it seems doubtful 
that life companies will be faced with conditions requir- 
ing the liquidation of their less shiftable assets. On the 
basis of past experience, present holdings of Govern- 
ment obligations seem adequate to meet any sudden 
drains upon company resources. 

These developments, in combination with the assump- 
tion of a more active investment role by the companies, 
have modified the relation of the life insurance com- 
panies to the rest of the economy. Since 1906 life com- 
panies have played the part of the passive creditor 
except for their relatively small investments in pre- 
ferred stocks and action in cases of bond defaults. 

Real estate operations have placed life companies in 
the role of active entrepreneurs in a field other than that 
of life insurance. It should be ‘borne in mind _ that 
participation in this field is limited to relatively small 
amounts; generous estimates place the maximum at 
$2 billion. Regardless of the size of the operations, how- 
ever, there is a very real change of role. Whereas life 
insurance funds formerly went into real estate (other 
than for company use) only in the form of loans, they 
now seek investment as equity funds with a shift of the 
powers and responsibilities of management to the life 
companies. The opinion has been advanced that this 


change will, in addition to providing additional equi 
funds for real estate operations, have the effect of len 
ing greater stability to the real estate market. This vie 
assumes that the life companies, as long-term investor 
will be less affected by short-term fluctuations in mark: 
values and hence will not contribute to these movement: 

In the field of private placements, the life insurance: 
companies have acquired substantial potential influence 
in the making of business decisions. Here again the 
tendency has been toward a more active role. Creditors 
were traditionally passive in the operation of businesses 
so long as there was no default on payments of interest 
or principal. The default concept was then broadened 
to include actions by debtors in violation of conditions 
imposed by indentures. The recent broadening of inden- 
ture terms has brought the lender closer to a position of 
control in the affairs of the borrower. As stated in con 
nection with provisions relating to minimum working 
capital, requirements are being set high so that the 
lender will have a lever in the form of technical default 
to ensure remedial action by the borrower before his 
affairs are beyond recovery. 

Viewed in broader aspects, both of these new invest- 
ment devices are causes for optimism. To the extent that 
they have broadened the channels for the investment of 
life insurance funds, they are reducing the ill effects 
commonly attributed to the increasing institutionaliza- 
tion of savings. For the long-run maintenance of high 
levels of economic activity, it is vitally necessary that 
savings be returned to the income stream through the 
broadest possible channels of investment. In an attempt 
to meet their own earnings needs, life insurance com- 
panies have apparently developed devices that will 
part fulfill this broader function. 
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Amicable Life, Waco, Texas 
Atlantic Life, Richmond, Va. 
Atlas Life, Tulsa, Okla. 
Bankers Life, Des Moines, lowa 
Bankers Life, Lincoln, Neb. 

Bankers National, Montclair, N. J 
Barnes & Company, Norman, Chic: 
Beneficial Life, Salt Lake City, Utah 
Berkshire Life, Pittsfield, Mass. 
Borchardt, Alvin, Detroit, Mich. 
Boston Mutual Life, Boston, Mass. 
Bowles, Andrews & Towne, Richmond, 
Burroughs Adding Machine Co., Detroit, Mich. 
Campbell, Jr., Donald F., Chicago, Ill. 
Capitol Life, Denver, Colo. 

Central Life, Des Moines, Iowa .. 

Central Life, Chicago, 

Chapman Park Hotels, Los Angeles, ¢ 


Ss 
an 


1 ¢ 
on woe 


. .Dec. 


pr 
Apr. 


. 101 


99 
100 


Apr. 
Apr. 


oo NOV, f 


Hi: irtiora, 
Monitor, 
Des Moines, Lowa 


Va. 


Coates, Herfurth & England, San Francisco, Cal. 


Commonweaith Life, Louisville, 
Continental Assurance, Chicago, 
Cothran, James R., Atlanta, Ga. 
Dawson & Son, Inc., Miles M., 
Eastman Kodak Company, Rochester, N. Y. 
Edgewater Beach Hotel, Chicago, Ill. 
Equitable Life Assurance, New York, N 
Equitable Life Insurance, Des Moines, Iowa 
Federal Life and Casualty, Detroit, Mich. 
Federal Life Insurance, Chicago, Ill. 

Fidelity Mutual Life, Philadelphia, Pa. 

Filing Equipment Bureau, Boston, Mass. ...... 
First Boston Corp., The, = York, N. Y. 
Franklin Life, Springfield, 1 

French Lick Springs Hotel, aE Lick, 
Gabriel, A. B., Detroit, Mich. 

Gray Mfg. Co., The, Hartford, Conn. 
Great Southern Life, Houston, Texas 
Groves, W. E., New Orleans, La. 
Guarantee Mutual Life, Omaha, Neb. 
Haight, Davis & Haight, Inc., Indianapolis, 
lllinois Bankers Life, Monmouth, III. 
Jefferson Standard Lite, Greensboro, N. 
John Hancock Mutual Life, Boston, Mass. .... 
Kansas City Life, Kansas City, Mo. 

Lafayette Life, Lafayette, Ind. 

Liberty National Life, Birmingham, / 

Life of Georgia, Atlanta, Ga. 

Life of Virginia, Richmond, Va. 

Lutheran Mutual Life, Waverly, 

Manhattan Life, New York, N. 


Ky. 
Il. 


Ind. 


Conn. 
Chicago, 


New York, N. Y. 


Ind. .. 


(Goodell Medical Director) 
(Non-Medical Increased) 
Pioneer American, Houston 

(100% Stock Dividend) 
Pioneer Life & Casualty, 

(Favorably Examined) . 
Pioneer National Life, =e 

(Examined) 
Postal Life, New York” 

(Executive Promotions) 
Provident Life, Bismarck 

(Entering A. & H. Field) 
Prudential, Newark 

(Surplus’ Business Liberalized) . 

(Palmer 2nd Vice President) 

(New Canadian H. 0.) 

(Howell Executive V.P.) 

(Nairn Canadian Agency eet 

25 Year Riders) 

(In Force Exceeds $31 Billions) ~ 

(75th Anniversary) 

($2,500 For Suggestion) 
Reliance Life, Pittsburgh 

A. & H. Now Separate) 
Reserve Life, Dallas 

(Oshlo Actuary) 
Reserve Loan Life, Dallas 

(Absorbed by Southland Life) 
Resolute Credit Life, Hartford 

(New Company) ......-...-seeee- Mar. 102 
Rio Grande National, Dallas 

(New Home Office) 
tushmore Mutual, Rapid City 

(Mueller President) ............ Mar. 103 
Security Benefit Assn., Topeka 

(Changes to Old Line) .......... Mar. 103 
Security Benefit Life, Topeka 

(Formerly Security Benefit aaa" 

Mar. 


.Feb. 47 
Mar. 102 


Gadsden 


SG Re Mar. 102 
. 48 


"100 
101 
101 


..Fe 
--Apr. 


Apr. 


Apr. 102 


108 
Security Mutual, Binghamton 
(24 Hour Sales Campaign) ....... Nov. 92 
PPR reer ee Nov. 92 
(New Policy Features) .......... Mar. 103 
State Life, Indianapolis 
(Woodson Executive V. 


ac 


Manufacturers Life, 


Monarch Life, 
Monumental Life, 


Mutual Trust Life, 


Toronto, 
Massachusetts Indemnit s, 
Metropolitan Life, New York, N. 
Miami Colonial Hotel, 

Midwest Life, Lincoln, 
Minnesota Mutual Life, 
Springlield, 

Baltimore, 
Mutual Life, New York, 
Mutual Savings Life, St. 


Miami, 


State Mutual Life, Worrester 
(Beach Named Medical Director) 
(Underwriting Liberalization) 

Sun Life, Montreal 
(Bourke President) Apr. 103 

a Insurance & Annuity, New 


--Dee. 95 
-+++Feb. 49 


(is peemaies Promotions) 

Travelers, Hartford 
(Settlement Options Again) 

(100% Stock Dividend) 
(Dewitt V.P.) 

Union Central Life, Cincinnati 
(Executive Promotions) ......... Mar. 104 
(Stockholders Sue) Apr. 103 

United Insurance, Chicago 
(Takes Over Virginia Life & 
Casualty) 

United Services, Washington 
(Favorably Examined) 

Onited States Life, New York 
(Issues Group Policy to Trustees) 
(Miss Doogan A Senior Officer) 
(Centennial 

Victory Life, 
(Examined) 
(Bryden, Jr. President) 

Volunteer State Life, Chattanooga 
(Witherspoon Resigns) 
(Rawlings Agency V. P.) 

Washington National. Evanston 
(Merging with Great Northern) ..N 
(H. 9. Addition) ... 

(G. Kendall Honored) 
fond “Vice Presidents) 

Wisconsin. National, Oshkosh 
(Three New Tolicies) 
(Discontinuing Premium Receipts) 


Apr. 104 


-Dec. 96 
.+.Feb, 49 
Policy) Apr. 104 
Topeka 

Mar. 104 
Apr. 104 


Western Life, Helena 
(J. Willard Johnson Financial V.P.) 
Oct. 93 


Can. 
Soston, Mass. 
Fla. 

Neb. 


St. 


L ouis, Mo. 


Chicago, Ill 


National Equity Life. Little Rock, Ark. 


National Life & Accident, 
National Reserve Life, 
Nelson and Warren, S 
American Life, 
Northwestern Mutual Life, 


North 
Occidental Life, 
Occidental Life, 
Pacific 
Paul Revere Life, 
Peoples Life, 
Policyholder’s 
Prentice-Hall, 


. Louis, 
Chicago, Ill. 


Los Angeles, 
Raleigh, 
Ohio National Life, Cincinnati, 
Mutual Life, Milwaukee, 
Worcester, 
Frankfort, 
Philadelphia Life, Philadelphia, Pa 
National Life, 

Inc., New York, N. 
Provident Life, Bismarck, N. D. 

Provident Mutual Life, 
Remington Rand, New 
Royal Typewriter Co., 

Shenandoah Life, Roanoke, 


Nashville, Tenn. 
‘Topeka, Kan. 
Mo. 


Milwaukee, 
Cal. 

nN. 

Ohio 
Wis. 
Mass. 
Ind. 


Sioux Falls, 


Philade _ 2, Pa. 


st 
York, N. ib dba vogewedeeuseen els C6 ee 
New York, ‘w. me > ae 


Va. 


Sheraton Hotel, St. Louis, Mo. 


Sheraton Hotel Corp., 
The, Buffalo, 


Sikes Co., Ine., 
Speakman, Frank M., 
Standard Life, 


Sun Life, Montreal, 


Underwood Corp., 


Union Mutual Life, 


Dt Ste SH OS He 


a 


Travelers Insurance, 
Tressel & Associates, Harry 8., 
York, N 
Union Central Life, Glacianstl. 
i Portland, 

United Benefit Life, Omaha, 
Universal Graphite Pencil Co., 
Washington National, Evanston, Ill 
West Coast Life, San Francisco, 


New 


Boston, 


N. Y. 


Philadelphia, 
Indianapolis, 
State Life, Indianapolis, 
Statler Hotel, New Y 
Sterling Insurance, lenee, 
Can. 
Hartford, 


Ind. 
Ind, 
N. 


Conn. 
Chicago, 


“Ohio 
Me. 

Neb. 
Clinton, } 


Cal. 


Western and Southern Life, Cincinnati, 


Weston Co., Byron, Dalton, 
Wisconsin National Life, 


Mass. 
Oshkosh, 


Wolfe, Corcoran & Linder, New York, 


Woodward and Fondiller, Inc., 


New York, N. . 


Woodward, Ryan, Sharp & Davis, New York, 
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